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Quantitatively, China is already the world's biggest exporter, but it is difficult to 
call it the powerful exporter qualitatively. There is a strange phenomenon in China's 
export enterprises: prices of export products are far below that of domestic products, 
which does not meet the basic ideas of international trade theory. Based on the 
Chinese industrial enterprises balanced panel data from 1998 to 2007, this paper puts 
forward two research hypotheses and tries to study this phenomenon from the angle of 
micro enterprises. Finally, this paper also puts forward some policy recommendations. 
Firstly, this paper puts forward the first research hypothesis: there exits markup 
paradox among China's export enterprises. Thus, this paper builds a Heckman 
two-stage model to test it. The main conclusions are as follows: (1) Markup paradox 
is widespread and the markups of export enterprises are lower than that of non-export 
enterprises. Total factor productivity and capital intensity have positive impact on 
markups. However government subsidy, the proportion of accounts receivable and the 
proportion of intermediate inputs have negative impact on markups. (2) Markup 
paradox is widespread for enterprises classified by ownership, region, capital intensity 
and trade form. However, it’s not significant for state-owned enterprises and 
enterprises in central Region.  
Secondly, this paper puts forward the second research hypothesis: there exists a 
"U-type" relationship between export share and markup. Thus, this paper builds a 
panel model to test it. The main conclusions are as follows: (1) There exists a quite 
robust "U-type" relationship between the share of exports and markup. (2) The 
inflection point of "U-type" curve is in the 48.5% -61.9% range. When the export 
share is less than this interval, exporting will have a negative effect on markup. 
However, when export share exceeds this interval, exporting will have a positive 
effect on markup. The average export share of Chinese industrial enterprises is about 
23.08%, which is on the downward phase of this "U-type" curve. 
Thirdly, this paper puts forward some policy recommendations. (1)It’s necessary 















of the "U-type" curve. (2)It’s also important to regulate the behavior of government 
subsidies to improve the allocative efficiency; encourage innovation and R&D 
investment to improve productivity and capital investment; enhance the position of 
enterprises in the industry value chain to accelerate the withdraw of accounts 
receivable; integrate the production factors to make sure efficient use of intermediate 
inputs. 
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1勒纳指数（L）又称勒纳垄断指数，由阿贝·勒纳（A.Lerner）提出，它通过度量价格与边际成本的偏离度来






















爆炸性的快速增长，出口贸易总额从 1998年的 1.5万亿元上升到 2011年的 12.3
万亿元，增长超过了 7倍。在出口贸易的拉动下，中国的国民经济也快速崛起，
出现了长期的高速增长。从统计数据来看，1998 年中国的国内生产总值（GDP）
为 8.3万亿元，到 2011年已经达到 48.4万亿元，增长接近 5 倍。同时出口额对




















































































































































































































































































资料来源：Melitz, M. J. The impact of trade on intra-industry reallocations and aggregate industry 
productivity. Econometrica, 2003,71(6), 1695-1725. 








，0 < 𝛼 < 1。则企业 j的需求函数为： 
X(j) = AP(j)−ε 
其中，X(j)是需求量，A是对企业 j来说的外生需求水平，P(j)是价格。 
进一步的，令c/θ(j)是可变成本，c是对要素成本的测度，fD、fE、fI分别是
企业国内销售、出口、对外投资所面临的固定成本。当P(j) = c/θ(j)时，企业 j


























α)A(c/α)1−ε，设Θ= θ(j)ε−1，则π(j) = ΘB − cfD。 
当企业的生产率水平ΘX低于临界值ΘD时，企业会选择退出市场；当生产率
水平高于临界值ΘD时，企业按照生产率水平从低到高的顺序进行国内销售和出
口或者 FDI。出口的最大化利润为：πE(j) = τ
ε−1ΘBE − cfE，其中τ是冰山运输成
本，即 1单位产品从出口国运送至目的地进口国只有1/τ单位达到，其余的则在
运输途中被消耗掉，BE = (1 − α)AE(c/α)
1−ε，cfE是企业面临的出口固定成本。





















图 2.2：企业选择内销、出口和 FDI 的利润 
资料来源：Helpman, Elhanan, Marc Melitz, and Stephen Yeaple. Exports versus FDI with 
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